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BASIC FINANCIAL STATEMENTS 



BULLARD SANFORD MEMORIAL LIBRARY 
 
 

STATEMENT OF NET ASSETS 
June 30, 2005 

 
 
Assets:
Cash and cash equivalents 154,651$       
Receivables 11,783           
Prepaid expenses 1,158             
Capital assets:

Depreciable capital assets, net 206,481         

Total assets 374,073         

Liabilities:
Accounts payable and accrued expenses 842                
Deferred revenue 2,872             
Long-term liabilities:

Due within one year 3,394             
Due in more than one year 57,388           

Total liabilities 64,496           

Net assets:
Invested in capital assets, net of related debt 147,154         
Restricted for:

Capital improvements 138,307         
Unrestricted 24,116           

Total net assets 309,577$       

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of these financial statements. 
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

STATEMENT OF ACTIVITIES 
Year Ended June 30, 2005 

 
 
Program expenses:
Personal services 139,743$       
Materials and services 71,573           
Depreciation 51,277           
Interest on long-term debt 5,179             

Total program expenses 267,772         

Program revenues:
Charges for services 6,050             
Operating grants and contributions 217,337         

Total program revenues 223,387         

Net program expenses (revenues) 44,385           

General revenues:
Property taxes 181,662         
Payment in lieu of taxes 102                
Investment earnings 932                
Miscellaneous 3,389             

Total general revenues 186,085         

Increase in net assets 141,700         

Net assets, beginning of the year, as restated 167,877         

Net assets, end of the year 309,577$       
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of these financial statements. 
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

GOVERNMENTAL FUNDS 
 

BALANCE SHEET 
June 30, 2005 

 
 

Assets:
Cash and cash equivalents 154,651$       
Taxes receivable 2,231             
Due from other governmental units 9,552             
Prepaid expenditures 1,158             

Total assets 167,592$       

Liabilities and Fund Balance:
Liabilities:
Accounts payable and accrued expenses 842$              
Deferred revenue 5,103             

Total liabilities 5,945             

Fund balance:
Reserved for:

Prepaid expenditures 1,158             
Capital improvements 138,307         

Unreserved 22,182           

Total fund balance 161,647         

Total liabilities and fund balance 167,592$       

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of these financial statements. 
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

RECONCILIATION OF FUND BALANCES OF THE 
GOVERNMENTAL FUNDS TO NET ASSETS OF 

GOVERNMENTAL ACTIVITIES 
June 30, 2005 

 
 

Total fund balances for governmental funds 161,647$       

Total net assets reported for governmental activities in the statement of 
of net assets is different because:

Capital assets used in governmental activities are not financial resources
 and therefore are not reported in the governmental funds.

Governmental capital assets 537,349         
Less accumulated depreciation (330,868)       206,481         

Deferred revenues reported in the governmental funds are recognized as
revenues for the governmental activities. 2,231             

Long-term liabilities are not due and payable in the current year and 
therefore are not reported in the governmental funds.

Note payable (59,327)         
Compensated absences payable (1,455)           (60,782)         

Net assets of governmental activities 309,577$       

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of these financial statements. 
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

GOVERNMENTAL FUNDS 
 

STATEMENT OF REVENUES, EXPENDITURES, 
AND CHANGES IN FUND BALANCES 

Year Ended June 30, 2005 
 
 

Revenues:
Property taxes 181,630$       
State grants 8,602             
Contributions from other units 57,980           
Interest and rents 6,982             
Other revenue 154,144         

Total revenues 409,338         

Expenditures:
Current

Recreation and culture 201,038         
Capital outlay 42,278           
Debt service

Principal 78,210           
Interest and fees 5,179             

Total expenditures 326,705         

Excess (deficiency) of 
revenues over expenditures 82,633           

Other financing sources:
Proceeds from tax anticipation note 75,000           

Total other financing sources 75,000           

Net change in fund balance 157,633         

Fund balance, beginning of year 4,014             

Fund balance, end of year 161,647$       

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of these financial statements. 
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

RECONCILIATION OF THE STATEMENT OF REVENUES, 
EXPENDITURES, AND CHANGES IN FUND BALANCES OF 

GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES 
Year Ended June 30, 2005 

 
 

Net change in fund balances - total governmental funds 157,633$       

Total change in net assets reported for governmental activities in the statement 
 of activities is different because:

Governmental funds report capital outlays as expenditures.  However, in the 
statement of activities, the cost of those assets is depreciated over their 
estimated useful lives and reported as depreciation expense.  

Capital outlay 32,028           
Less depreciation expense (51,277)         (19,249)         

Revenues in the statement of activities that do not provide current financial 
resources are reported as deferred revenue in the funds. 134                

Debt proceeds are reported as financing sources in the governmental funds 
and thus contribute to the change in fund balance.  In the statement of net 
assets, howerver, issuing debt increases long-term liabilities and does not 
affect the statement of activities.

Proceeds received on tax anticipation note (75,000)         

Repayments of principal on notes, loans and contracts is an expenditure in 
governmental funds, but the payment reduces long-term liabilities in the 
statement of net assets.

Principal repayment on tax anticipation note 75,000           
Principal repayment on note payable 3,210             78,210           

Some expenses reported in the statement of activities do not require the use 
of current financial resources and therefore are not reported as expenditures 
in governmental funds.

Change in compensated absences payable (28)                

Change in net assets of governmental activities 141,700$       
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of these financial statements. 
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NOTES TO FINANCIAL STATEMENTS 



BULLARD SANFORD MEMORIAL LIBRARY 
 
 

NOTES TO FINANCIAL STATEMENTS 
 

June 30, 2005 
 
 
 

NOTE 1:  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

 
On May 6, 1996, pursuant to 1989 P.A. 24 of the State of Michigan, and effective July 1, 1996, for 
financial reporting purposes, the City of Vassar and Tuscola and Vassar Townships agreed jointly to 
establish a District Library - the Bullard Sanford Memorial Library.  Subsequently, in 1998 a portion of 
Juniata Township which is not in the Caro School District joined with the District Library.  The primary 
funding sources of the District Library are property taxes (1 mill), penal fines and state aid.  The City of 
Vassar, Tuscola Township, and Vassar Township each appoint two library trustees, and Juniata Township 
appoints one, for a total of seven library trustees.   
 
The accounting policies of the Bullard Sanford Memorial Library conform to accounting principles 
generally accepted in the United States of America as applicable to governmental units.  The following is 
a summary of the significant accounting policies: 
 
Reporting Entity 
 

The Library has adopted the position of the Governmental Accounting Standards Board regarding the 
definition of the "reporting entity."  The basic criterion for including a governmental department, agency, 
institution, commission, public authority or other governmental organization in a governmental unit's 
general purpose financial report is the exercise of oversight responsibility over such agencies by the 
governmental unit's elected officials.  The manifestations of such oversight responsibility are financial 
interdependency, selection of governing authority, designation of management, ability to significantly 
influence operations and accountability for fiscal matters. 
 
Accordingly, the Library has not consolidated any other governmental entities in its financial statements.  
The Library is not considered to be a component of any other unit. 
 
Measurement Focus, Basis of Accounting, and Financial Statement Presentation 
 
The accounts of the Library are organized on the basis of funds, each of which is considered a separate 
accounting entity. The operations of each fund are accounted for with a separate set of self-balancing 
accounts that comprise its assets, liabilities, fund equity, revenues, and expenditures or expenses, as 
appropriate. Governmental resources are allocated to and accounted for in individual funds based upon 
the purposes for which they are to be spent and the means by which spending activities are controlled. 
 
Government-wide Financial Statements 
 
The government-wide financial statements are reported using the economic resources measurement focus 
and the accrual basis of accounting.  Revenues are recorded when earned and expenses are recorded when 
a liability is incurred, regardless of the timing of related cash flows. Property taxes are recognized as 
revenues in the year for which they are levied. Grants and similar items are recognized as revenue as soon 
as all eligibility requirements imposed by the provider have been met.  Revenues are recorded when 
earned and expenses are recorded when a liability is incurred, regardless of the timing of related cash 
flows. Property taxes are recognized as revenues in the year for which they are levied. Grants and similar 
items are recognized as revenue as soon as all eligibility requirements imposed by the provider have been 
met. 
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

NOTES TO FINANCIAL STATEMENTS (CONTINUED) 
 

June 30, 2005 
 
 
The statement of net assets and the statement of activities report information on all of the governmental 
activities.  The Library only has governmental activities.   
   
The statement of net assets presents governmental activities on a consolidated basis, using the economic 
resources measurement focus and accrual basis of accounting.  This method recognizes all long-term 
assets and receivables as well as long-term debt and obligations.  The Library’s net assets are reported in 
three parts (1) invested in capital assets, net of related debt, (2) restricted net assets, and (3) unrestricted 
net assts.  The Library first utilizes restricted resources to finance qualifying activities. 
 
The statement of activities reports both the gross and net cost of each of the Library’s functions.  The 
functions are also supported by general government revenues (property taxes, certain intergovernmental 
revenues, fines, permits and charges, etc.).  The statement of activities reduces gross expenses (including 
depreciation) by related program revenues, operating and capital grants.  Program revenues must be 
directly associated with the function.  Operating grants include operating-specific and discretionary 
(either operating or capital) grants. 
 
The net costs (by function) are normally covered by general revenue (property taxes, state sources and 
federal sources, interest income, etc.).  The Library does not allocate indirect costs.   
 
The government-wide focus is on the sustainability of the Library as an entity and the change in the 
Library’s net assets resulting from current year activities. 
 
Fund Financial Statements 
 
Separate financial statements are provided for the major governmental fund.   
 
Governmental fund financial statements are reported using the current financial resources measurement 
focus and the modified accrual basis of accounting. Revenues are recognized as soon as they are both 
measurable and available. Revenues are considered to be available when they are collectible within the 
current period or soon enough thereafter to pay liabilities of the current period. For this purpose, the 
government considers revenues to be available if they are collected within 60 days of the end of the 
current fiscal period. Expenditures generally are recorded when a liability is incurred, as under accrual 
accounting. However, debt service expenditures, as well as expenditures related to compensated absences 
and claims and judgments, are recorded only when payment is due. 
 
Property taxes, intergovernmental grants, and interest associated with the current fiscal period are all 
considered to be susceptible to accrual and so have been recognized as revenue of the current fiscal 
period.  All other revenue items are considered to be available only when cash is received by the 
government.  Expenditure-driven grants are recognized as revenue when the qualifying expenditures have 
been incurred and all other grant requirements have been met. Entitlements and shared revenues are 
recorded at the time of receipt or earlier if the susceptible to accrual criteria are met. All other revenue 
items are considered to be measurable and available only when cash is received by the government. 
 
The Library reports the following major governmental funds: 
 

General Fund – The General Fund is the primary operating fund of the Library.  It is used to account 
for all financial resources. 
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

NOTES TO FINANCIAL STATEMENTS (CONTINUED) 
 

June 30, 2005 
 
 
Assets, Liabilities and Equity 
 

Deposits and Investments – Cash and cash equivalents include cash on hand, demand deposits, 
certificates of deposit and short term investments with a maturity of three months or less when 
acquired.  Investments are stated at fair value. 
 
Prepaid Expenditures – Certain payments to vendors reflect costs applicable to future fiscal years and 
are recorded as prepaid expenditures in both the government-wide and fund financial statements. 
 
Capital Assets – Purchased or constructed capital assets are reported at cost or estimated historical 
cost.  Donated capital assets are recorded at their estimated fair market value at the date of donation.  
The Library defines capital assets as assets with an initial individual cost in excess of $1,500.  Costs 
of normal repair and maintenance that do not add to the value or materially extend asset lives are not 
capitalized.   
 
Library books, media, and periodicals which comprise the Library’s collections are recorded as assets 
at cost.  Because of their nature and relevance to the Library’s operations, they are capitalized despite 
individually being below the capitalization threshold. 
 
Buildings, furniture and equipment, vehicles and collections are depreciated using the straight-line 
method over the following useful lives: 
 

Buildings 50 years
Furniture and equipment 10-15 years
Vehicle 5 years
Collections 3-7 years  

 
Compensated Absences – It is the Library’s policy to permit the Director to accumulate earned but 
unused sick hours up to 360.  Upon retirement or leaving the employment of the Library, the Director 
would be paid for one half of the accumulated hours.  A liability is recorded when incurred in the 
government-wide financial statements.  A liability for these amounts is reported in the governmental 
funds only when they have matured or come due for payment – generally when an individual’s 
employment has terminated as of year end.  

 
Long-term Obligations – In the government-wide financial statements, long-term debt and other long-
term obligations are reported as liabilities in the governmental activities statement of net assets. 
 
Fund Equity – In the fund financial statements, governmental funds report reservations of fund 
balance for amounts that are not available for appropriation or are legally restricted by outside parties 
for use for a specific purpose.  Designations of fund balance represent tentative management plans 
that are subject to change. 

 
 
 
 
 
 
 
 
 

-12- 
 



BULLARD SANFORD MEMORIAL LIBRARY 
 
 

NOTES TO FINANCIAL STATEMENTS (CONTINUED) 
 

June 30, 2005 
 
Use of Estimates 
 
The preparation of financial statements in conformity with accounting principles generally accepted in the 
United States of America requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of revenue and expenses during the period.  Actual results 
could differ from those estimates. 
 
Property Taxes  
 
The library tax of 1 mill (.9884 mill) is levied by the City of Vassar and the Townships of Tuscola, 
Vassar, and Juanita based on the assessed valuation of property, as equalized by the State, as of the 
preceding December 31.  Property taxes are recognized as revenue in the year levied, except for 
insignificant amounts of delinquent personal property taxes which are recognized as revenue when 
collected.  A portion of the Juniata Township taxes are allocated to the Fairgrove Library. 
 

The 2004 taxable valuation for each of the units is as follows:  
 

Taxable 
Valuations

City of Vassar 49,377,239$    
Juniata Township 21,478,017      
Tuscola Township 54,483,863      
Vassar Township 68,447,626       

 
 

NOTE 2:  STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY 
 

 
Budgetary Information 
 
An operating budget is adopted at the activity level each fiscal year for the General Fund on the modified 
accrual basis used to reflect actual revenues and expenditures.  Budgetary control (the level at which 
expenditures may not legally exceed appropriations) is exercised at the activity level.  Supplemental 
appropriations that amend the total of any fund and transfers of budget amounts between activity levels 
require board approval. 
 
Excess of Expenditures over Appropriations in Budgeted Funds  
 
During the year, the Library did not incur expenditures that were in excess of the amounts budgeted. 
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

NOTES TO FINANCIAL STATEMENTS (CONTINUED) 
 

June 30, 2005 
 
 
 
 

NOTE 3:  DEPOSITS AND INVESTMENTS 
 

 
The Library's cash balance of $54,650 was being held in the pooled accounts of the City of Vassar.  In 
addition, the Library holds certificates of deposit in the amount of $100,000.  A portion of the City's 
accounts are insured by FDIC.  The City is in compliance with Act 217 PA 1982, which authorizes units 
of local government to deposit in accounts of federally insured banks, credit unions, and savings and loan 
associations. 
 
Investments 
 
State statutes authorize the Library to invest surplus funds in certificates of deposit, savings 
accounts and deposit accounts with banks and savings and loan associations which are members 
of FDIC, credit unions which are insured by NCUA, bonds, bills or notes of the U.S., 
commercial paper rated within the 3 highest classifications established, U.S. or federal agency 
obligation repurchase agreements, bankers’ acceptances and mutual funds composed entirely of 
the aforementioned investments that are legal for direct investment by a Library. 
 
At year end, the Library had no investments. 
 
 

NOTE 4:  CAPITAL ASSETS 
 

 
Capital assets activity of the Library’s governmental activities was as follows: 
 

Beginning Ending
Balance Additions Retirements Balance

Governmental activities:
Depreciable capital assets

Buildings and improvements 77,170$         11,793$         -$               88,963$         
Collections 285,783         20,235           -                 306,018         
Furniture and equipment 107,368         -                 -                 107,368         
Vehicles 35,000           -                 -                 35,000           

Total depreciable capital assets 505,321         32,028           -                 537,349         

Accumulated depreciation (279,591)       (51,277)         -                 (330,868)       

Depreciable capital assets, net 225,730         (19,249)         -                 206,481         

Governmental activities, capital assets, net 225,730$       (19,249)$       -$               206,481$        
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

NOTES TO FINANCIAL STATEMENTS (CONTINUED) 
 

June 30, 2005 
 
 
 

NOTE 5: DEFERRED REVENUE 
 

 
Governmental funds report deferred revenue in connection with receivables for revenue that is not 
considered to be available to liquidate liabilities of the current period.  Governmental funds also defer 
revenue recognition in connection with resources that have been received but not yet earned.  At year end, 
the various components of deferred revenue are as follows: 
 

Unavailable Unearned

Personal property taxes 2,231$              -$                 
Grant -                   2,872                

Total 2,231$              2,872$               
 
The unavailable and unearned is the total in the fund financial statements and the unearned is the 
total in the government-wide financial statements.  
 
 

NOTE 6:  LONG-TERM LIABILITIES 
 

 
The Library may issue loans and notes to provide for the acquisition of major capital facilities and the 
acquisition of certain equipment.  Loans and notes are general obligation debt and are direct obligations 
and pledge the full faith and credit of the Library.  Other long-term obligations include compensated 
absences.   
 
Long-term liabilities at June 30, 2005 consisted of the following:  
 

Annual Original
Interest Principal Issue Outstanding 

Types of Indebtedness Maturity Rates Installments Amount at Year-End

Governmental Activities
Note Payable:
Rental house 7/15/04-10/15/07 5.51% 3,210-52,345 67,500$        59,328$             

 
The following is a summary of long-term liabilities transactions for the year ended June 30, 2005: 
 

Beginning Ending Due Within 
Balance Additions Retirements Balance One Year

Governmental activities:
Note Payable:

Rental house 62,538$      -$           (3,210)$         59,328$   3,394$           
Compensated Absences 1,427          28              -                 1,455       -                 

Total governmental activities
- long-term liabilities 63,965$      28$            (3,210)$         60,783$   3,394$            
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

NOTES TO FINANCIAL STATEMENTS (CONTINUED) 
 

June 30, 2005 
 
 

 
Annual debt service requirements to maturity for the above obligations are as follows: 
 

Year Ended Principal Interest Total

2006 3,394$             3,229$             6,623$             
2007 3,589               3,034               6,623               
2008 52,345             969                  53,314             

59,328$           7,232$             66,560$            
 
The following summarizes the Library’s short-term obligation for the tax anticipation note: 
 

Beginning Ending
Balance Additions Retirements Balance

-$                75,000$           (75,000)$         -$           
 
 

NOTE 7:  DISAGGREGATED RECEIVABLE AND PAYABLE BALANCES 
 

 
Receivables and payables as of year end for the Library’s governmental activities in the aggregate are as 
follows: 
 
Receivables:
Property taxes 2,231$                  
Intergovernmental 9,552                    

Total receivables 11,783$                

Accounts payable and accrued expenses:
Accounts 842$                     

Total accounts payable and accrued expenses 842$                      
 
 

NOTE 8:  RISK MANAGEMENT 
 

 
The Library obtains its employee insurance coverage through the policies of the City of Vassar.  The City 
uses commercial insurance companies.  The Library reimburses the City for this cost. 
 
The library building, which is owned by the City of Vassar, is insured under the City of Vassar insurance 
policy.  The Library reimburses the City for the cost of insurance. 
 
The Library has obtained, from commercial insurance companies, insurance coverage for contents and 
other liabilities. 
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

NOTES TO FINANCIAL STATEMENTS (CONTINUED) 
 

June 30, 2005 
 
 
 

NOTE 9:  EMPLOYEE RETIREMENT AND BENEFIT SYSTEMS 
 

 
Eligible Library employees are covered under the City of Vassar's retirement plan.  The City contributes 
to the Michigan Municipal Retirement System (MERS) for all of its eligible employees and eligible 
Library employees.  The Library reimburses the City for this expense. 
 
Eligible Library employees are also allowed to participate in the City's Section 457 Deferred 
Compensation Plan.  The Library makes a contribution to the Deferred Compensation Plan for certain 
employees in lieu of a pension contribution.  To be eligible for this deferred compensation contribution 
the employee must generally work between 30 and 34 hours per week. 
 
For the year ended June 30, 2005, the Library contributed $8,250 to the MERS Pension Plan. 
 
 

NOTE 10:  FUND EQUITY 
 

 
Specific reservations on fund equity include: 
 

Reserved for prepaid expenditures – This reserve was created to indicate that the portion of fund 
balance represented by prepaid expenditures is not available for appropriation. 

 
Reserved for capital improvements – This reserve was created to indicate the portion of contributions 
designated by the donors for capital improvements is not available for any other purpose. 

 
 

NOTE 11:  AGREEMENTS 
 

 
The Library has a lease for the library building with the City of Vassar.  The lease requires a payment of 
$1 per year to the City.  The lease is for seven (7) years through May 6, 2009.  The City then has the 
option of renewing the lease or deeding the property over to the Library. 
 
The Library also has a fiscal agent agreement with the City of Vassar.  Under this agreement, the City 
provides certain bookkeeping and administrative services.  During the year ended June 30, 2005, the City 
was paid $4,732 pursuant to this agreement. 
 
The library has an agreement with the Fairgrove Library which requires that a certain portion of the 
Juniata Township property tax revenues be shared with the Fairgrove Library.  The agreement also 
requires the sharing of certain other revenues such as state aid and penal fines. 
 
 

NOTE 12:  SUBSEQUENT EVENTS 
 

 
Subsequent to June 30, 2005, the Library borrowed $75,000 in a short-term tax anticipation note from 
Citizens Bank.  Proceeds from the borrowing will be distributed to the Library in September of 2005. 
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

GENERAL FUND 
 

BUDGETARY COMPARISON SCHEDULE 
 

Year Ended June 30, 2005 
 
 

Actual
Over (Under)

Original Final Actual Final Budget
Revenues:
Property taxes 180,511$       180,411$       181,630$       1,219$           
State grants 8,590             8,510             8,602             92                  
Contributions from other units 62,880           52,880           57,980           5,100             
Interest and rents 6,700             7,000             6,982             (18)                
Other revenue 1,100             3,550             154,144         150,594         

Total revenues 259,781         252,351         409,338         156,987         

Expenditures:
Current

Recreation and culture 208,987         205,502         201,038         (4,464)           
Capital outlay 43,700           45,193           42,278           (2,915)           
Debt service

Principal 80,000           78,500           78,210           (290)              
Interest and fees 5,450             5,450             5,179             (271)              

Total expenditures 338,137         334,645         326,705         (7,940)           

Excess (deficiency) of 
revenues over expenditures (78,356)         (82,294)         82,633           164,927         

Other financing sources:
Proceeds from tax anticipation note 75,000           75,000           75,000           -                 

Total other financing sources 75,000           75,000           75,000           -                 

Net change in fund balance (3,356)           (7,294)           157,633         164,927         

Fund balance, beginning of year 4,014             4,014             4,014             -                 

Fund balance, end of year 658$              (3,280)$         161,647$       164,927$       

Budgeted Amounts
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

GENERAL FUND 
 

DETAILED SCHEDULE OF REVENUES 
 

Year Ended June 30, 2005 
 
 
Revenues:
Property taxes:

City of Vassar 46,802$         
Juniata Township 13,576           
Tuscola Township 53,630           
Vassar Township 67,520           
Payment in lieu of taxes 102                

181,630         

State grants:
State aid 8,602             

8,602             

Contribution from other units:
County penal fines 57,980           

57,980           

Interest and rents:
Interest 932                
Rents 6,050             

6,982             

Other revenue:
Contributions and donations 150,755         
Other 3,389             

154,144         

Total revenues 409,338         

Other financing sources:
Proceeds from tax anticipation note 75,000           

75,000           
  

Total revenues and other financing sources 484,338$       
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BULLARD SANFORD MEMORIAL LIBRARY 
 
 

GENERAL FUND 
 

DETAILED SCHEDULE OF EXPENDITURES 
 

Year Ended June 30, 2005 
 
 
Recreation and Culture:
Library:

Personnel 110,167$       
Fringe benefits 29,548           
Supplies 15,023           
Contracted services 12,185           
Administrative charge to City of Vassar 4,732             
Telephone 3,862             
Dues and subscriptions 843                
Printing and publishing 402                
Insurance 5,782             
Utilities 8,288             
Repairs and maintenance 5,963             
Equipment rental 742                
Other 3,501             

201,038         

Total recreation and culture 201,038         

Capital Outlay:
Recreation and culture 42,278           

42,278           

Total capital outlay 42,278           

Debt Service:
Principal 78,210           
Interest and fees 5,179             

83,389           

Total debt service 83,389           

Total expenditures 326,705$       
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